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FARM TRANSFERS WITHIN FAMILIES 
By C. L. STEWART, Professor of Agricultural Economics 
PARENTS who wish during their lifetimes to transfer the owner­ship of a farm to one of the heirs often have to face two hard 
problems. One is how the heir can safely buy the farm; the other is 
how, after they have let him have it, they can be sure of an income. 
The purpose of this circular is to offer some transfer plans that may 
make financing transfers within a family easier and safer. The plans 
for revising the purchase price are fairly new and safeguard all mem­
bers of the family. The other plans, though not new, are well adapted 
to certain situations. 
The use of any of the means whereby parents may help their chil­
dren to farm ownership had best be adopted only after the family has 
talked its problems over thoroughly and come to an agreement con­
cerning the plan best suited to its own circumstances. If any plan 
is to benefit and satisfy all members of the family, the cooperation of 
all is essential. 
Once parents and children have reached a general agreement, they 
will need professional help. Besides an attorney, they will need the 
help and advice of an accountant or someone thoroughly familiar with 
federal and state taxes on estates and gifts.1 The members of the 
family should understand clearly what the family interests are and 
what the tax claims are under each of various plans for disposing of 
the estate. When the plan is drawn up, it may be well to place a copy 
in the custody of a banker or lawyer so that members of the family 
who may need to use it may do so. 
Obviously if a family is to work together in the ways suggested 
here, at least a part of the estate plan will be known to all. A known 
plan, however, need not include all the property. A portion of the 
estate may be reserved and its disposition kept secret. 
SALES WITH REVISABLE-PRICE CONTRACTS 
A sale on a contract containing provisions for revising the origin­
ally agreed-on price is a method of transferring ownership of farm 
property especially designed to meet problems that arise when the 
transfer is between close relatives. 
1 For a discussion of Illinois and federal taxes on estates and gifts, see Circul ar 728, 
"Inheritance and Gift Taxes on Illinois Farm Property." 
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D e f i n i t i o n  a n d  A p p l i c a t i o n  o f  R e v i s a b l e - P r i c e  C l a u s e s .  
R e v i s a b l e - p r i c e  c l a u s e s  a r e  p r o v i s i o n s  i n  a  s a l e  c o n t r a c t  p e r m i t ­
t i n g  t h e  o r i g i n a l  p r i c e  a g r e e d  o n  t o  b e  r e v i s e d  a t  s p e c i f i e d  i n t e r v a l s  
f o r  a  s t a t e d  p e r i o d  o f  t i m e .  T h e  c l a u s e s  m a y  s t a t e  t h e  c o n d i t i o n s  u n d e r  
w h i c h  a n d  t h e  e x t e n t  t o  w h i c h  t h e  o r i g i n a l  p r i c e  m a y  b e  r e v i s e d .  I n  
o t h e r  w o r d s ,  a n  o r i g i n a l  p r i c e  i s  a l w a y s  s t a t e d ,  b u t  t h i s  p r i c e  i s  t h e n  
c h a n g e d  a c c o r d i n g  t o  c h a n g e s  i n  l a n d  p r i c e s .  T h e  c h a n g e s  m a y  b e  m a d e  
i n  a n y o n e  o f  s e v e r a l  w a y s .  T h e  o b j e c t  i s  t o  k e e p  t h e  r e a l  p r i c e  o f  t h e  
f a r m  f r o m  c h a n g i n g  t o  a n y  m a r k e d  d e g r e e .  
A  s a l e  c o n t r a c t  t h a t  i n c l u d e s  r e v i s a b l e - p r i c e  c l a u s e s  n e e d  n o t  d i f f e r  
f r o m  t h e  u s u a l  s a l e  c o n t r a c t  i n  o t h e r  r e s p e c t s .  ( F o r  a n  e x a m p l e  o f  h o w  
r e v i s a b l e - p r i c e  c o n t r a c t s  m a y  b e  w o r d e d ,  s e e  A p p e n d i x  2 ,  p a g e s  2 0 - 2 3 . )  
P l a n  A d a p t e d  t o  F a m i l y  U s e  
T h o u g h  c h a n g e s  i n  t h e  p r i c e  o f  l a n d  h a v e  u s u a l l y  b e e n  s l o w e r  a n d  
l e s s  e x t r e m e  t h a n  c h a n g e s  i n  t h e  c o s t  o f  l i v i n g  a n d  i n  n e t  i n c o m e ,  l a n d  
p r i c e s  c a n  u s u a l l y  b e  e x p e c t e d  t o  m o v e  u p w a r d  o r  d o w n w a r d  w i t h  
l i v i n g  c o s t s  a n d  n e t  i n c o m e .  
D u r i n g  p e r i o d s  o f  r a p i d  e c o n o m i c  c h a n g e ,  t h e  v a l u e  o f  r e v i s a b l e ­
p r i c e  c o n t r a c t s ,  p a r t i c u l a r l y  i n  f a r m  s a l e s  w i t h i n  a  f a m i l y ,  i s  c l e a r l y  
d e m o n s t r a t e d  b y  w h a t  h a s  h a p p e n e d  t o  l a n d  p r i c e s  s i n c e  t h e  1 9 2 0 ' s .  
A s  e v e r y o n e  k n o w s ,  l a n d  p r i c e s  w e r e  h i g h  i n  t h e  1 9 2 0 ' s ,  e x t r e m e l y  l o w  
i n  t h e  1 9 3 0 ' s ,  a n d  b y  t h e  e a r l y  1 9 5 0 ' s  h a d  a d v a n c e d  u n t i l  t h e y  w e r e  
h i g h e r  t h a n  t h e y  h a d  b e e n  i n  t h e  1 9 2 0 ' s  ( f o r  a  g r a p h i c  i l l u s t r a t i o n  o f  
t h e s e  m a r k e t  s h i f t s ,  s e e  c h a r t  o n  p a g e  7 ) .  
M a n y  a n  h e i r  w h o  b o u g h t  a  f a r m  i n  t h e  1 9 2 0 ' s  w o u l d  h a v e  b e e n  
s a v e d  f r o m  f i n a n c i a l  d i s a s t e r  i n  t h e  1 9 3 0 ' s  i f  t h e  p r i c e  h e  w a s  t o  p a y  
h a d  b e e n  s u b j e c t  t o  a  s o u n d  p l a n  o f  r e v i s i o n .  M a n y  h e i r s  w h o  s o l d  
t h e i r  i n t e r e s t s  i n  f a r m s  i n  t h e  l a t e  1 9 3 0 ' s  o r  e a r l y  1 9 4 0 ' s  w o u l d  a l s o  
h a v e  b e n e f i t e d  f r o m  t h e  a d v a n c e s  o f  t h e  l a t e  1 9 4 0 ' s  a n d  e a r l y  1 9 5 0 ' s  
h a d  t h e y  m a d e  t h e  p r i c e  s u b j  e c t  t o  r e v i s i o n .  
A  p l a n  p r o v i d i n g  f o r  p r i c e  r e v i s i o n s  i s  e s p e c i a l l y  w e l l  a d a p t e d  f o r '  
u s e  i n  c e r t a i n  k i n d s  o f  s i t u a t i o n s .  F o r  i n s t a n c e ,  i t  i s  w e l l  s u i t e d  f o r  u s e  
i n  a  w i l l  p r o v i d i n g  f o r  a n  o p t i o n  t o  b u y .  ( F o r  f u r t h e r  d i s c u s s i o n  o f  t h i s  
u s e ,  s e e  p a g e s  1 5 - 1 6 . )  
T h i s  p l a n  i s  a l s o  w e l l  a d a p t e d  f o r  u s e  i n  t r a n s f e r s  m a d e  i n  c o n t e m ­
p l a t i o n  o f  d e a t h .  S u p p o s e  t h a t  a  p a r e n t  w a n t s  t o  t r a n s f e r  p r o p e r t y  
b e f o r e  h e  d i e s  a n d  s u p p o s e  t h a t  t h e  h e i r s ,  w h o  a r e  m a t u r e ,  w a n t  t h e  
e s t a t e  s e t t l e d  q u i c k l y  a f t e r  t h e  p a r e n t ' s  d e a t h .  S u c h  c i r c u m s t a n c e s  m a y  
p u t  c o n s i d e r a b l e  p r e s s u r e  o n  a n  h e i r  w h o  h a s  b e e n  o p e r a t i n g  t h e  f a r m  
5 fARM TRANSfERS WITHIN fAMILIES 
for several years. He must either offer to buy the farm or see it go to 
someone else. If the other heirs were to consent to a s~le on a revisable­
price basis, he might justifiably make a higher bid than he otherwise 
could. 
On What Should Price Revisions Be Based? 
To protect both parties to a sale contract containing a revisable­
price clause, some equitable basis for determining the revision must 
be found. An indicator of the moving-average price of farmland is 
probably best. 
To use local land pricb::i and changes in the capacity of the farm 
to produce as a moving-price indicator is not satisfactory. Frequent 
reappraisals would prove a considerable expense to one or both of the 
parties, regardless of what arrangement was made. Furthermore it is 
hard for appraisers to know the exact condition of the property when 
it was transferred. As time goes on, it will be very difficult for ap­
praisers to avoid reflecting in new appraisements changes in the value 
of the property arising from the new owner's improvements or his 
neglect. The assessed values of real estate are not a reliable guide 
either because in most areas assessed values have often been widely 
and erratically divergent from actual selling prices of farm property. 
The best guide to the moving-average price of farmland is the 
land-price index for an area as large as a group of counties or of the 
state as a whole. (An index number for land is determined by taking 
the price for some selected period such as 1912-1914 as 100 and ex­
pressing the prices for other periods as percentages of the base.) 
Where the use of land for farming does not compete with its use for 
other purposes, index numbers for land prices have usually moved in 
the same direction over relatively large areas.! Changes in Illinois have 
moved with changes in the North Central states, but changes in 
. Illinois have usually been less rapid than those in other states in the 
region (for figures, see Appendix 3, page 24). 
The use of an index number for a crop-reporting district or, if the 
period the sale contract is to run is neither too long nor too short, the 
index number for the state as a whole is recommended as a guide to 
future price revisions in the contract. Index numbers for land prices 
in the 9 crop-reporting districts in Illinois have moved in the same 
direction in even relatively short periods (Table 1). The amounts of 
change, however, have varied from district to district, the larger 
1 Index numbers for farmland near urban centers, major highways, industrial centers , or in 

































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































7 FARM TRANSFERS WITHIN FAMILIES 
The nine crop-reporting districts 

in Illinois are: 1, Dixon; 3, Chi­

cago (excluding Cook county); 

4, Galesburg; 4a, Springfield; 

5, Bloomington; 6, Champaign; 





In 1954 the estimated price per acre of improved farm land was nearly four 
times as high in Crop-Reporting District 6 as in District 9. 
$400~----------------------------------------------------' 
~ 
I350 ESTIMATED VALUE OF 

FARM LAND AND IMPROVEMENTS ,I 
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c h a n g e s  t e n d i n g  t o  o c c u r  i n  t h o s e  p a r t s  o f  t h e  s t a t e  w h e r e  p r i c e s  h a v e  
b e e n  h i g h e s t .  W h e n  a  $ 1 0 , 0 0 0  i n v e s t m e n t  i n  f a r m l a n d  a n d  b u i l d i n g s  i n  
o n e  d i s t r i c t  i s  c o m p a r e d  f o r  a  5 - t o  2 0 - y e a r  p e r i o d  w i t h  a n  i n v e s t m e n t  
o f  t h e  s a m e  a m o u n t  i n  a n o t h e r  d i s t r i c t ,  t h e  r a t e s  a t  w h i c h  v a l u e s  ( i n  
d o l l a r s )  h a v e  c h a n g e d  h a v e  v a r i e d  l i t t l e .  
( T h e  l a t e s t  i n d e x  n u m b e r !  f o r  l a n d  p r i c e s  c a n  b e  o b t a i n e d  b y  
w r i t i n g  t h e  D e p a r t m e n t  o f  A g r i c u l t u r e ,  S p r i n g f i e l d ,  o r  t h e  C o l l e g e  o f  
A g r i c u l t u r e ,  U r b a n a . )  
F o u r  P l a n s  f o r  R e v i s i n g  P r i c e s  
T h e  p l a n s .  T h e  d i f f e r e n c e  i n  t h e s e  p l a n s  l i e s  i n  t h e  t i m e  t h a t  
e l a p s e s  b e t w e e n  r e v i s i o n s  a n d  i n  t h e  p r e c i s e  h a n d l i n g  o f  t h e  i n d e x  
n u m b e r s .  T h e  p e r c e n t a g e  b y  w h i c h  t h e  i n d e x  ' n u m b e r  o f  l a n d  p r i c e s  i n  
a  g i v e n  y e a r  d i f f e r s  f r o m  t h e  i n d e x  n u m b e r  i n  t h e  b a s e  y e a r  o r  t h e  
p r e c e d i n g  r e v i s i o n  y e a r  d e t e r m i n e s  t h e  r e v i s e d  p r i c e .  
O n e  p l a n  ( A )  p r o v i d e s  f o r  r e v i s i o n  e v e r y  y e a r .  T h e  p e r c e n t  t h a t  
t h e  i n d e x  n u m b e r  i n  a  g i v e n  y e a r  d i f f e r s  f r o m  t h e  i n d e x  n u m b e r  o f  t h e  
p r e c e d i n g  y e a r  d e t e r m i n e s  t h e  r e v i s e d  p r i c e .  
A  s e c o n d  p l a n  ( B )  p r o v i d e s  f o r  r e v i s i o n  e v e r y  t h i r d  y e a r .  U n d e r  
t h i s  p l a n  t h e  i n d e x  n u m b e r s  f o r  t h e  t h r e e  y e a r s  a r e  a v e r a g e d  a n d  t h i s  
t h r e e - y e a r  a v e r a g e  i s  u s e d  t o  d e t e r m i n e  t h e  r e v i s e d  p r i c e .  
A c c o r d i n g  t o  a  t h i r d  p l a n  ( C )  t h e  p r i c e  i s  r e v i s e d  t h e  f i f t h  y e a r  
a f t e r  t h e  c o n t r a c t  i s  m a d e  a n d  e v e r y  f i f t h  y e a r  t h e r e a f t e r .  H e r e  t h e  
i n d e x  n u m b e r  o f  t h e  f i f t h  y e a r  i s  a v e r a g e d  w i t h  t h a t  o f  t h e  f o u r t h  y e a r  
a n d  t h e  p e r c e n t  b y  w h i c h  t h i s  t w o - y e a r  a v e r a g e  d i f f e r s  f r o m  t h e  
o r i g i n a l  p r i c e  o r  f r o m  t h e  t w o - y e a r  a v e r a g e  i n  t h e  p r e c e d i n g  r e v i s i o n  
y e a r  i s  u s e d  t o  d e t e r m i n e  t h e  r e v i s e d  p r i c e .  
A  f o u r t h  p l a n  ( D )  a l s o  p r o v i d e s  f o r  r e v i s i o n  t h e  f i f t h  y e a r  a f t e r  
t h e  c o n t r a c t  w a s  s i g n e d  a n d  e v e r y  f i f t h  y e a r  t h e r e a f t e r .  T h i s  p l a n ,  l i k e  
p l a n  A ,  u s e s  t h e  p e r c e n t  t h e  i n d e x  o f  a  r e v i s i o n  y e a r  d i f f e r s  f r o m  t h a t  i n  
t h e  s a l e  y e a r  o r  t h e  p r e c e d i n g  r e v i s i o n  y e a r  t o  d e t e r m i n e  t h e  r e v i s e d  
p r i c e .  
I l l u s t r a t i o n s  o f  h o w  t h e s e  p l a n s  w o u l d  o p e r a t e  a r e  g i v e n  i n  T a b l e  
2 .  S u c h  p l a n s  c a n  b e  u s e d  i n  a  v a r i e t y  o f  w a y s .  T h e  u s e  o f  r e v i s a b l e ­
p r i c e  c l a u s e s  i n  a  s a l e  c o n t r a c t  n e e d  n o t  b e  l i m i t e d ,  h o w e v e r ,  t o  t h e  
p l a n s  g i v e n  h e r e .  O t h e r  p l a n s  c a n  b e  d e v i s e d  t o  s u i t  t h e  p r e f e r e n c e  o f  
i n d i v i d u a l s .  
1  F a r m e r s  t r a i n e d  f o r  t h e  j o b  r e p o r t  c h a n g e s  i n  l a n d  p r i c e s  i n  t h e i r  n e i g h b o r h o o d s  t o  t h e  
D e p a r t m e n t  o f  A g r i c u l t u r e  i n  S p r i n g f i e l d  i n  M a r c h  o f  e a c h  y e a r .  A n  a v e r a g e  c o u n t y  o f  f i f t e e n  
t o w n s h i p s  i s  r e p r e s e n t e d  b y  a b o u t  1 0  o f  t h e s e  n e i g h b o r h o o d  r e p o r t s .  
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Table 2. - PRICE EACH YEAR UNDER EACH OF FOUR PLANS 

FOR PRICE REVISION: Plans Operating During Two Periods 

of Changing Land Values, 1912-1927 and 1937-1952 
(Price index 1912-1914 = 100) 
Revised price Year of Index 
contract number PlanA Plan B Plan C Plan D 
Contract beginning in 1912 and ending in 1927 
1912 ............... 97 $11,900 $11,900 $11,900 $11,900 

1913 ...... . ... ..... 100 12,268 " " " 
1914............... 103 12,636 " " " 

1915............... 102 12,513 12,472 
 " " 
1916............... 105 12,881 
 " " " 1917 ............... 110 13,495 13,188 13,495
" 1918............... 118 14,476 13,617 " " 

1919............... 128 15,703 " " " 
1920 .. ... .. .. ...... 157 19,261 " " 1921 ............... 150 18,402 17,789 " 

1922 .... .. ....... . . 125 15,355 " 16,868 15,355 

1923 ... . ...... ..... 122 14,967 " " " 
1924 .. .... ..... . ... 115 14,108 14,803 " " 
1925............... 114 13,986 " " " 

1926 ............... 108 13,249 " " " 

1927............... 104 12,759 13,331 13,004 12,759 
Lowest price ..... . 11,900 11,900 11,900 11,900 
Highest price ..... 19,261 17,789 16,868 15,355 


















1940 .. .... ......... 68 9,170 9,125 " " 
1941 ......... . ..... 















1944............. .. 91 12,271 " " " 
1945 .. . ..... .... .. . 
1946 . .............. 
1947 ............... 


































1952 . ..... .... .. ... 187 25,217 22,610 24,138 25,217 
Lowest price ..... . 8,900 8,900 8,900 8,900 
Highest price ... .. 25,217 22,610 24,138 25,217 
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H o w  t o  c a l c u l a t e  r e v i s i o n s .  I n  e a c h  o f  t h e  f o u r  p l a n s  o u t l i n e d  h e r e ,  
t h e  r e v i s i o n  i n  t h e  l a n d  p r i c e  i s  c a l c u l a t e d  i n  b a s i c a l l y  t h e  s a m e  w a y .  
F o r  e x a m p l e ,  s u p p o s e  t h a t  a  f a r m  s o l d  i n  1 9 1 2  f o r  $ 1 1 , 9 0 0  a n d  t h a t  
t h e  c o n t r a c t  c a l l e d  f o r  r e v i s i o n  e v e r y  y e a r  ( P l a n  A ) .  I n  1 9 1 2  t h e  i n d e x  
w a s  9 7  ( T a b l e  2 )  a n d  b y  t h e  e n d  o f  1 9 1 3  h a d  r i s e n  t o  1 0 0 .  T h e  d i f f e r ­
e n c e  i n  i n d e x  n u m b e r s  w a s  3  p o i n t s  a n d  t h e  p e r c e n t  o f  i n c r e a s e  w a s  
3 . 0 9 .  T h e  r e v i s e d  p r i c e  t h e r e f o r e  i n c r e a s e d  $ 3 6 7 . 7 1  ( 3  - ; - 9 7  =  3 . 0 9 )  
( $ 1 1 , 9 0 0  X  3 . 0 9  =  $ 3 6 7 . 7 1 ) .  ( I n  T a b l e  2  f r a c t i o n s  o f  d o l l a r s  a r e  
r o u n d e d  t o  t h e  n e a r e s t  w h o l e  f i g u r e ,  s o  t h e  r e v i s e d  p r i c e  f o r  t h i s  f a r m  
i s  s h o w n  a s  $ 1 2 , 2 6 8 . )  
I f  t h i s  f a r m  h a d  s o l d  i n  1 9 1 2  u n d e r  P l a n  B ,  t h e  p r i c e  w o u l d  h a v e  
b e e n  r e v i s e d  a f t e r  t h e  e n d  o f  1 9 1 5  a n d  a t  3 - y e a r  i n t e r v a l s  t h e r e a f t e r .  
T h e  r e v i s e d  p r i c e  w o u l d  b e  c a l c u l a t e d  a s  i l l u s t r a t e d  a b o v e  e x c e p t  t h a t  
t h e  i n d e x  n u m b e r s  f o r  t h e  3  y e a r s  a r e  f i r s t  a v e r a g e d .  T h e  1 9 1 3 - 1 9 1 5  
a v e r a g e  i s  1 0 1 . 6 .  T h e  i n d e x  t h e r e f o r e  i n c r e a s e d  4 . 8  p e r c e n t  ( 1 0 1 . 6  - 9 7  
=  4 . 6 )  ( 4 . 6  - ; - 9 7  =  4 . 8 ) ,  a n d  t h e  p r i c e  r o s e  $ 5 7 2 ,  m a k i n g  t h e  r e v i s e d  
p r i c e  $ 1 2 , 4 7 2 .  
I f  t h i s  f a r m  h a d  s o l d  u n d e r  P l a n  C ,  t h e  p r i c e  w o u l d  h a v e  b e e n  r e ­
v i s e d  f o r  t h e  f i r s t  t i m e  a t  t h e  e n d  o f  1 9 1 7 .  T h e  r e v i s i o n  w o u l d  b e  c a l c u ­
l a t e d  a s  f o r  P l a n  B  e x c e p t  t h a t  o n l y  t h e  i n d e x  n u m b e r s  f o r  1 9 1 6  a n d  
1 9 1 7  a r e  a v e r a g e d .  H a d  t h i s  f a r m  s o l d  u n d e r  P l a n  D  ,  t h e  p r i c e  w o u l d  
h a v e  b e e n  f i r s t  r e v i s e d  a t  t h e  e n d  o f  1 9 1 7 .  T h e  r e v i s i o n  w o u l d  h a v e  
b e e n  f i g u r e d  a s  f o r  P l a n  A  e x c e p t  t h a t  t h e  i n d e x  n u m b e r  f o r  1 9 1 2  
w o u l d  h a v e  b e e n  s u b t r a c t e d  f r o m  t h a t  o f  1 9 1 7 .  
E f f e c t  o f  e a c h  p l a n  o n  p r i c e s .  A s s u m e  t h a t  a  f a r m  s o l d  i n  1 9 1 2  f o r  
$ 1 1 , 9 0 0  u n d e r  a  c o n t r a c t  p r o v i d i n g  f o r  a  r e v i s i o n  i n  p r i c e  o v e r  a  1 5 ­
y e a r  p e r i o d .  U n d e r  p l a n  A  t h e  r e v i s e d  p r i c e  w o u l d  h a v e  r e a c h e d  i t s  
h i g h  a t  t h e  e n d  o f  1 9 2 0  ( T a b l e  2 ) ,  u n d e r  P l a n  B  a t  t h e  e n d  o f  1 9 2 1 ,  
a n d  u n d e r  P l a n s  C  a n d  D  a t  t h e  e n d  o f  1 9 2 2 .  T h e  c o n t r a c t  c l o s e d  a t  
t h e  e n d  o f  1 9 2 7 .  T h e  f i g u r e s  b e l o w  s h o w  ( 1 )  t h e  d i f f e r e n c e s  b e t w e e n  
t h e  o r i g i n a l  p r i c e  a n d  t h e  h i g h e s t  r e v i s e d  p r i c e s ,  a n d  ( 2 )  t h e  d i f f e r ­
e n c e s  b e t w e e n  t h e  o r i g i n a l  p r i c e  a n d  t h e  r e v i s e d  p r i c e s  a t  t h e  e n d  o f  
t h e  c o n t r a c t .  T h e  i n d e x  u s e d  h e r e  i s  1 9 1 2 - 1 9 1 4  =  1 0 0 .  
•  P l a n  A  
P l a n B  
P l a n e  P l a n D  
O r i g i n a l  p r i c e ,  1 9 1 2  . . . . . . . . . . . . . . . . . . . . . . $ 1 1 , 9 0 0  $ 1 1 , 9 0 0  $ 1 1 , 9 0 0  
$ 1 1 , 9 0 0  
H i g h e s t  a m o u n t  a b o v e  o r i g i n a l  p r i c e ,  1 9 2 0  7 , 3 6 1  
H i g h e s t  a m o u n t  a b o v e  o r i g i n a l  p r i c e ,  1 9 2 1  5 , 8 8 9  
H i g h e s t  a m o u n t  a b o v e  o r i g i n a l  p r i c e ,  1 9 2 2  
4 , 9 6 8  3 , 4 5 5  
A m o u n t  a b o v e  o r i g i n a l ,  
e n d  o f  c o n t r a c t ,  1 9 2 7  . . . . . . . . . . . . . . . .  
8 5 9  
1 , 4 3 1  1 , 1 0 4  
8 5 9  
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In the above illustrations, the plans went into operation in a 
fairly normal period and continued to operate during the steeply 
rising prices of the World -W ar-I period and the decline that began 
in the early 1920's. The example to follow shows how these plans would 
have operated from 1937 to 1952 - from a time when the land market 
was still fairly low to a time when it was abnormally high. 
Assume that a farm sold in 1937 for $8,900 and that this contract 
also provided for revisions in price over a 15-year period. Under all 
plans the revised prices would have reached their high at the end of 
1952 (Table 2), the year the contract ended. The figures below show 
the differences between the original price and the revised prices at the 
end of the contract. The index is 1912-1914 = 100. 
PlanA PlanB Plane PlanD 
Original amount, 1937 ................. $ 8,900 $ 8,900 $ 8,900 $ 8,900 
Highest amount above 
original price, 1952 ................ 16,317 13,710 15,238 16,317 

At the end of the 15-year period these prices are from 21/2 to almost 
3 times the original price. Reductions in price as drastic as these 
increases would have developed under contracts made in 1920 and 
subject to change until the end of 1935. 
Revision applied to unpaid balance. Making a revision in price 
apply only to the unpaid balance may be more advisable than revising 
the whole of the original price. For example, suppose an heir has 
bought a 200-acre farm, his down payment being 10 percent of the 
purchase price. In the first two or three years he has the farm, he has 
paid off an additional 7 percent. If according to the sale contract the 
price may be revised at this time, he may be considered to have 
settled in full for 34 acres and the revision can be made to apply only 
to the remaining 83 percent of the original purchase price. In like 
manner, future revisions can be made to apply only to the unpaid 
principal. 
Three ways to ease effects of extreme changes in land prices. 
Severe changes in land prices may take place in a fairly short time. 
Such changes may seem to argue for finding ways to ease their effects. 
One very simple way is to insert figures in the sale contract beyond 
which a revised price can neither rise nor fall . For instance, if the 
original sale price is $25,000, the top price might be set at $30,000 
and the bottom price at $20,000. 
A second way by which prices may be eased is to make the revision 
apply only to the unpaid balance, as explained above. A third way is 
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t o  a c c e p t  i n  t h e  r e v i s e d  p r i c e  t h e  f i r s t  3  p e r c e n t a g e  p o i n t s  o f  c h a n g e  i n  
i n d e x  n u m b e r s  e a c h  y e a r  a t  f u l l  v a l u e  a n d  a n y  a d d i t i o n a l  c h a n g e  a t  
h a l f  v a l u e .  F o r  e x a m p l e ,  a  c h a n g e  o f  1 0  p o i n t s  i n  t h e  i n d e x  i n  o n e  
y e a r  w o u l d  b e  f i g u r e d  a s  6 Y 2  p o i n t s  ( 3  p o i n t s  +  ( 7  p o i n t s  X  Y 2 )  =  
6 Y 2  p o i n t s ) .  A  c h a n g e  o f  l e s s  t h a n  3  p o i n t s  i s  n o t  c o u n t e d .  T h e s e  l a s t  
t w o  m e t h o d s  m a y  b e  u s e d  s i n g l y  o r  i n  c o m b i n a t i o n .  
I n  t h o s e  p l a n s  c a l l i n g  f o r  r e v i s i o n s  b a s e d  o n  2 - o r  3 - y e a r  a v e r a g e s ,  
t h e  a v e r a g e s  f o r m  t h e  b a s e  f r o m  w h i c h  d i f f e r e n c e s  a r e  c o u n t e d .  F o r  
i n s t a n c e ,  i n  t h e  s e c o n d  e x a m p l e  s h o w n  b e l o w  t h e  1 9 4 8  i n d e x  w a s  1 3 2  
( T a b l e  2 )  a n d  t h e  a v e r a g e  o f  t h e  1 9 4 9 - 1 9 5 0  i n d e x e s  1 4 2 Y 2 ,  t h e  d i f f e r ­
e n c e  b e i n g  1 0 Y 2  p o i n t s .  T h r e e  p o i n t s  w e r e  c o u n t e d  f o r  e a c h  o f  t h e  t w o  
y e a r s  p l u s  h a l f  t h e  r e m a i n i n g  p o i n t s .  ( I n  t h e  f i g u r e s  g i v e n  b e l o w ,  
f r a c t i o n s  a n d  d e c i m a l s  w e r e  r o u n d e d  t o  t h e  n e a r e s t  h a l f  o r  w h o l e  
n u m b e r . )  I n d e x  n u m b e r s  f o r  e a c h  y e a r  a r e  g i v e n  i n  T a b l e  2 .  
A s  o n e  e x a m p l e  o f  h o w  t h e s e  p l a n s  f o r  e a s i n g  s e v e r e  c h a n g e s  w o u l d  
w o r k ,  a s s u m e  t h a t  t h e  f a r m  t h a t  s o l d  i n  1 9 1 2  a g a i n  s o l d  i n  1 9 2 0 .  A t  
t h a t  t i m e  p r i c e s  w e r e  h i g h ,  b u t  w e r e  s o o n  t o  f a l l .  T h e  s a l e  c o n t r a c t  
c a l l e d  f o r  r e v i s i o n s  e v e r y  f i f t h  y e a r  u n d e r  P l a n  D .  T h e  r e v i s e d  p r i c e s  
i n  1 9 2 5  o n  t h e  w h o l e  o f  t h e  o r i g i n a l  p r i c e  w i t h o u t  a d j u s t m e n t  a n d  w i t h  
a d j u s t m e n t ,  a n d  t h e  r e v i s e d  p r i c e s  o n  t h e  w h o l e  o f  t h e  b a l a n c e  d u e  
w i t h o u t  a d j u s t m e n t  a n d  w i t h  a d j u s t m e n t  a r e  s h o w n  b e l o w .  
F a r m  s o l d  i n  1 9 2 0  u n d e r  P l a n  D  f o r  $ 1 3 , 5 0 0 ;  i n d e x  n u m b e r  1 5 7 ;  p r i c e  
r e v i s e d  a t  e n d  o f  1 9 2 5 ;  i n d e x  n u m b e r  1 1 4  
C h a n g e  i n  i n d e x  P r i c e  
p o i n t s  p e r c t .  
P r i c e  r e v i s e d  o n  w h o l e  o f  o r i g i n a l  p r i c e ,  $ 1 3 , 5 0 0  .  
D e c r e a s e  i n  i n d e x  a n d  p r i c e ,  c h a n g e  u n a d j u s t e d . .  . .  4 3  
2 7  $  9 , 8 5 5  
D e c r e a s e  u s i n g  f i r s t  3  p o i n t s  o f  c h a n g e  e a c h  y e a r  
( 1 2  p o i n t s )  p l u s  h a l f  t h e  r e m a i n i n g  c h a n g e  
( l h  o f  3 0  p o i n t s )  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . .  2 7
a  
1 7  
1 1 , 2 0 5  
P r i c e  r e v i s e d  o n  b a l a n c e  d u e ,  $ 1 0 , 8 0 0  
( 2 0  p e r c e n t  p a i d  b y  t h e  e n d  o f  1 9 2 5 )  
D e c r e a s e  i n  i n d e x  a n d  p r i c e ,  c h a n g e  u n a d j u s t e d . . . .  4 3  
1 7  
7 , 8 9 5  
D e c r e a s e  u s i n g  f i r s t  3  p o i n t s  o f  c h a n g e  e a c h  y e a r  
( 1 2  p o i n t s )  p l u s  h a l f  t h e  r e m a i n i n g  c h a n g e  
( l h  o f  3 0  p o i n t s ) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2 7
a  
1 7  
8 , 9 6 5  

a  T h e s e  p o i n t s  w e r e  c o u n t e d  i n  t h i s  w a y :  
Y e a r s  I n d e x  N o .  T o t a l  p o i n t s  o f  c h a n g e  
P o i n t s  o f  c h a n g e  c o u n t e d  
1 9 2 0 .  . . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1 5 7  

1 9 2 1 .  . . . .  . .  . .  . .  .  .  .  .  . .  . .  . .  .  .  . .  .  .  .  1 5 0  7  
3 +  2  ( o r  ~ o f  4 )  

1 9 2 2 . . . . .  . .  . .  . .  .  .  . .  .  .  .  .  . .  .  .  .  .  . .  .  1 2 5  2 5  
3 + 1 1  ( o r  ~ o f  2 2 )  

1 9 2 3 .  . . . . . . . . . . . . . . . . . . . .  . .  . . . . .  1 2 2  3  
3 +  0  

1 9 2 4 . . . . .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  1 1 5  7  
3 +  2  ( o r  ~ o f  4 )  

1 9 2 5 . . .  .  . . . . . . .  . . .  .  . . . . .  . .  . .  . .  . .  1 1 4  1  
0 +  0  

T o t a l  p o i n t s  o f  c h a n g e  a n d  t o t a l  p o i n t s  o f  c h a n g e  c o u n t e d  . .  4 3  
1 2 + 1 5  
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The foregoing example shows what might have happened under 
these plans in a period of declining prices. The next illustration shows 
what may happen during a time when the trend is upward. Assume the 
same farm sold again in 1945. 'The contract called for revision every 
fifth year, the revision price to be based on the average of the index 
numbers for the fourth and fifth year (Plan C). Here are what would 
have been the revised prices in 1950 if the whole of the original price 
were revised, if the original price were adjusted, and if the revision 
were based on the balance due unadjusted and adjusted. 
Farm sold in 1945 under Plan C for $9,850; index number 97; price 
revised, 1950; index number (1949-1950 average) 1421j2 
Change in index Price 
points perct. 
Price revised on whole of original purchase 
price, $9,850 
Increase in index and price, change unadjusted.... 45% 47 $14,479 
Increase using first 3 points of change each year 
(15 points) plus half the remaining change 
(% of 30 points)............................. 30 31 12,903 
Price revised on balance due, $7,880 
(20 percent paid before 1949) 
Increase in index and price, change unadjusted.... 45% 47 11,584 
Increase using first 3 points of change each year 
(15 points) plus half the remaining change 
(% of 30 points) ............................. , 30 31 10,323 
A buyer or seller may well believe that future changes in land 
prices may prove so 'drastic that the contract should provide for less 
adjustment in price than might occur under either of these plans for 
moderating change. Too much restriction against the full effect of 
change, however, may defeat the purpose of the contract. 
Disregard minor changes. In these various plans for revising 
prices, changes in index numbers so small as to change the price by 
only 1 percent or less had perhaps best be disregarded. 
Warning. The Federal Internal Revenue Act contains provisions 
for a tax on capital gains. These provisions strictly define sales on an 
installment plan. The present law provides that on an installment sale 
the seller can receive no more than 30 percent of the total sale price 
during the first year the contract runs. In most instances, if the seller 
accepts more than 30 percent of the sale price in the first year of the 
contract, the tax on the entire capital gain is due and payable imme­
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d i a t e l y .  T h e r e  a r e  s o m e  e x c e p t i o n s  t o  t h i s  p r o v i s i o n ,  b u t  t h e y  a r e  q u i t e  
t e c h n i c a l .  
A  s a l e  o f  a  f a r m  u n d e r  a  c o n t r a c t  c o n t a i n i n g  a  r e v i s a b l e - p r i c e  
c l a u s e  i s  i n t e n d e d  t o  b e  a  s a l e  o n  a n  i n s t a l l m e n t  p l a n .  U n d e r  p r e s e n t  
l a w ,  a  s e l l e r  m a y  t h e r e f o r e  b e  w i s e  t o  a c c e p t  n o t  m o r e  t h a n  1 5  t o  2 0  
p e r c e n t  o f  t h e  t o t a l  o f  t h e  o r i g i n a l  s a l e  p r i c e  i n  t h e  f i r s t  y e a r  t h e  c o n ­
t r a c t  r u n s .  O t h e r w i s e ,  i f  t h e  p r i c e  w e r e  l a t e r  r e v i s e d  d o w n w a r d ,  h e  
m i g h t  i n c u r  l i a b i l i t y  f o r  t h e  c a p i t a l - g a i n s  t a x  o n  t h e  w h o l e  o f  t h e  
o r i g i n a l  s a l e  p r i c e .  
B e c a u s e  o f  t h e s e  p r o v i s i o n s  i n  t h e  f e d e r a l  l a w  a n d  b e c a u s e  s o m e  
s t a t e s  h a v e  s i m i l a r  l a w s ,  a n y o n e  w h o  s e l l s  a  f a r m  o n  a  r e v i s a b l e - p r i c e  
c o n t r a c t  w i l l  d o  w e l l  t o  g e t  t h e  a d v i c e  o f  a n  a t t o r n e y  o r  s o m e  o n e  
s k i l l e d  i n  t a x  m a t t e r s  b e f o r e  t h e  c o n t r a c t  i s  d r a w n  u p .  
S p e c i a l  P r o v i s i o n s  
M i n e r a l  r i g h t s .  W h e n  p a r e n t s  a n d  h e i r s  a r e  w i l l i n g  t o  u s e  a  r e ­
v i s a b l e - p r i c e  c o n t r a c t  f o r  d e t e r m i n i n g  w h a t  t h e  f a r m  i s  w o r t h ,  t h e y  
w i l l  b e  w i s e  t o  h a v e  a  c l e a r l y  w r i t t e n  a g r e e m e n t  c o n c e r n i n g  u n u s u a l  
d e v e l o p m e n t s  t h a t  m a y  a l t e r  t h e  v a l u e  o f  t h e  p r o p e r t y .  W h e n ,  d u r i n g  
t h e  t i m e  t h e  c o n t r a c t  m a y  b e  r e v i s e d ,  o i l  o r  m i n e r a l s  a r e  f o u n d  o n  t h e  
f a r m  o r  i n  i t s  v i c i n i t y ,  b o t h  p a r t i e s  t o  t h e  c o n t r a c t  m a y  l o g i c a l l y  e x ­
p e c t  t o  b e n e f i t  f r o m  s u c h  d i s c o v e r y .  I n  f a c t ,  t h e  a g r e e m e n t  c o n c e r n i n g  
o i l ,  g a s ,  o r  m i n e r a l  r i g h t s  c a n  b e  d r a w n  t o  p r o t e c t  t h e  s e l l e r  f o r  a  p e r i o d  
o f  t i m e  b e y o n d  t h a t  a t  w h i c h  t h e  c o n t r a c t  i s  t o  r u n .  F o r  e x a m p l e ,  t h e  
s a l e  c o n t r a c t  m a y  r u n  1 0  y e a r s  o r  2 0 ,  b u t  t h e  a g r e e m e n t  c o n c e r n i n g  
t h e  s e l l e r ' s  s h a r e  i n  m i n e r a l  r i g h t s  m a y  c o v e r  h i m  o r  t h e  r e m a i n i n g  
h e i r s  f o r  3 0  y e a r s  o r  e v e n  l o n g e r .  
P r e p a y m e n t s .  S o m e t i m e s  a  b u y e r  f i n d s  t h a t  h e  c a n  p a y  f o r  t h e  
f a r m  b e f o r e  t h e  t i m e  p r o v i d e d  i n  t h e  c o n t r a c t  f o r  r e v i s i n g  t h e  p r i c e  
h a s  e x p i r e d .  I f  p r e p a y m e n t  p r i v i l e g e s  a r e  s t a t e d  i n  t h e  c o n t r a c t ,  h e  
m a y  d e c i d e  t o  e x e r c i s e  h i s  o p t i o n .  V e r y  l e n i e n t  p r e p a y m e n t  p r i v i l e g e s  
m a y  t h u s  p r o v e  t o  b e  a  d i s a d v a n t a g e  t o  t h e  s e l l e r ,  s i n c e  h i s  o p p o r ­
t u n i t y  t o  s h a r e  i n  a d v a n c i n g  l a n d  p r i c e s  m a y  b e  g r e a t l y  c u r t a i l e d  o r  
c o m p l e t e l y  c u t  o f f .  P r e p a y m e n t  p r i v i l e g e s  c a n  b e  s t a t e d  i n  a b o u t  t h e  
s a m e  t e r m s  a s  i n  a n  o r d i n a r y  l a n d - s a l e  c o n t r a c t .  
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OTHER SPECIAL TYPES OF TRANSFER 
The types of transfer to be discussed here are not new nor are they 
very widely used. They are, however, very well adapted to certain 
situations. 
Will With an Option-to-Buy Clause 
When there is more than one child in the family , the parents may 
wish to give one of the heirs an opportunity to own all or most of the 
farm after one or both parents are gone. They may accomplish their 
purpose by including an option-to-purchase clause in joint or separate 
wills. (For an example of an option-to-purchase clause, see Appendix 
2, page 23.) Such a clause outlines conditions under which, as part of 
the settlement of the estate, one heir may buy the shares of the others. 
The clause should contain 5 provisions. 
First, the clause should specify the length of time the option is to 
run. For example, a will may provide that one son shall have an option 
to buy the farm, the option to run for perhaps 2 or 3 years from the 
date of the testator's death or from that of the surviving spouse. 
Second, the clause should either set the price or provide a means of 
determining the price. The price set will presumably be low enough to 
attract the son to buy the farm. Of course, a testator who sets a fixed 
price for the farm may fail to accomplish his purpose. The bargain 
offered to the heir may not prove particularly attractive if the price 
of other farms has dropped enough to erase the advantage offered 
when the will was made. On the other hand, if the price of farmland 
should rise after the will was signed, the heir may get a far greater 
bargain than the parents intended and get it at the expense of the 
other heirs. Parents who wish to use an option clause may therefore 
well consider providing in the will a rule for adjusting the price after 
the death of one or both parents or for authorizing a committee to 
adjust it. 
Third, the clause should specify the rate of interest on deferred 
payments. This part of the clause may also provide a grace period for 
the buyer in a year in which conditions beyond his control make full 
payment impracticable. The rule may apply when the price of 
the principal crop is low or the per-acre yield is below a stated amount. 
Such provisions can, with the help of an attorney, be made clear and 
conclusive. It is presumably by the operation of this leniency rule that 
payments will be deferred and that is why the rate of interest on de­
ferred payments should be specified. 
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F o u r t h ,  t h e  c l a u s e  s h o u l d  s t a t e  t h e  n u m b e r  o f  p a y m e n t s  a  y e a r ,  
t h e  a m o u n t  o f  t h e  p a y m e n t s  o r  p r o v i d e  a  m e a n s  f o r  d e t e r m i n i n g  t h e  H  
a m o u n t ,  a n d  w h e n  t h e  p a y m e n t s  a r e  t o  b e  m a d e .  O f  c o u r s e ,  i n  s o m e  
i n s t a n c e s  t h e  p u r c h a s e  p r i c e  m a y  b e  s u c h  a s  t o  e n a b l e  t h e  b u y e r  t o  
t a k e  u p  t h e  o p t i o n  w i t h  l i t t l e  p a y m e n t  d e f e r r e d .  
F i f t h ,  t h e  c l a u s e  s h o u l d  m a k e  a l l  t h e  h e i r s  t e n a n t s  i n  c o m m o n .  T h e n  
i f  t h e  n a m e d  h e i r  o r  h i s  d e s c e n d a n t s  d o  n o t  a c c e p t  t h e  o p t i o n ,  a r ­
r a n g e m e n t  f o r  d i s p o s i t i o n  o f  t h e  p r o p e r t y  i s  m a d e  a n y w a y .  
P a r e n t s  w h o  u s e  a n  o p t i o n  c l a u s e  w i l l  n e e d  t o  t h i n k  t h r o u g h  t h e  
p r o b l e m  c a r e f u l l y  a n d  u s e  a s  m u c h  j u d g m e n t  a n d  f o r e s i g h t  a s  t h e y  c a n .  
F a i l u r e  t o  p r o v i d e  f o r  a  p a r t i c u l a r  s i t u a t i o n  m a y  d e f e a t  t . h e  p u r p o s e  
o f  t h e  o p t i o n .  A s i d e  f r o m  c h a n g e s  i n  l a n d  v a l u e s ,  m a n y  t h i n g s  m a y  
h a p p e n  t o  a f f e c t  t h e  s e l e c t e d  h e i r ' s  w i l l i n g n e s s  o r  a b i l i t y  t o  a c c e p t  t h e  
o p p o r t u n i t y  o f f e r e d  h i m .  F o r  i n s t a n c e ,  t h e  s e l e c t e d  h e i r  m a y  w a n t  t o  
b u y  p a r t  o f  t h e  p r o p e r t y  b u t  n o t  a l l  o f  i t .  U n l e s s  t h e  w i l l  p r o v i d e s  f o r  
a  s i t u a t i o n  s u c h  a s  t h i s ,  t h e  o p t i o n  m a y  b e  i n t e r p r e t e d  t o  r e q u i r e  t h e  
h e i r  t o  p u r c h a s e  o n  a n  a l l - o r - n o n e  b a s i s .  
P a y m e n t s  i n  C r o p s  
A n  h e i r  t o  p a r t  o f  a  f a r m  o f t e n  h a s  e n o u g h  e q u i p m e n t  a n d  e x p e r i ­
e n c e  t o  o p e r a t e  t h e  e n t i r e  f a r m .  T h o u g h  a  f e w  f a r m s  r e n t  f o r  a  f i x e d  
n u m b e r  o f  b u s h e l s  o r  t h e i r  c a s h  e q u i v a l e n t ,  t h e  r e n t  m o s t  h e i r s  p a y  i s  
a  s h a r e  o f  t h e  m a i n  c r o p s .  
T o  s o m e  p a r e n t s ,  s e l l i n g  t h e  f a r m  t o  o n e  o f  t h e  h e i r s  a n d  a c c e p t i n g  
y e a r l y  p a y m e n t s  o f  m o r e  t h a n  t h e i r  n o r m a l  s h a r e  o f  t h e  r e n t  m a y  
s e e m  m o r e  d e s i r a b l e  t h a n  s e l l i n g  o n  a  r e v i s a b l e - p r i c e  b a s i s .  T h e  h e i r ,  
f o r  i n s t a n c e ,  m a y  a g r e e  t o  p a y  t h e  p a r e n t s  6 0  p e r c e n t  o f  t h e .  c r o p s  
i n s t e a d  o f  t h e  u s u a l  5 0  p e r c e n t .  T h i s  p l a n  a s s u m e s  p a y m e n t s  w i l l  b e  
m a d e  i n  c r o p s ;  i f  t h e  p a r e n t s  d o  n o t  w i s h  d e l i v e r y  o f  t h e  g r a i n ,  p a y ­
m e n t s  c o u l d ,  h o w e v e r ,  b e  t h e  c a s h  e q u i v a l e n t  o f  t h e  c r o p s .  T h e  s a l e  
c o n t r a c t ,  o f  c o u r s e ,  s h o u l d  s t a t e  t h e  t o t a l  p r i c e  f o r  w h i c h  t h e  f a r m  i s  
s o l d .  ( W h e n  b o t h  p a r t i e s  t o  t h e  c o n t r a c t  a r e  w i l l i n g ,  t h e  t o t a l  p r i c e  
c a n  b e  m a d e  t h e  d e l i v e r y  o f  a  f i x e d  n u m b e r  o f  b u s h e l s  o f  t h e  m a j o r  
c r o p s ,  s u c h  d e l i v e r y  t o  b e  m a d e  i n  a  g i v e n  n u m b e r  o f  y e a r s .  A  c o n t r a c t  
o f  t h i s  k i n d ,  h o w e v e r ,  i s  m o s t  u n u s u a l  i n  I l l i n o i s  a n d  a p p e a r s  b e t t e r  
a d a p t e d  t o  o n e - c r o p  a r e a s ) .  
W h e n  a n  h e i r  i s  p a y i n g  f o r  a  f a r m  i n  c r o p s  o r  t h e i r  c a s h  e q u i v a l e n t ,  
h e  m a y  b u i l d  u p  h i s  e q u i t y  b y  m a k i n g  a n  a g r e e d - o n  n u m b e r  o f  p a y ­
m e n t s  b e f o r e  t i t l e  i s  t r a n s f e r r e d .  A f t e r  t i t l e  i s  t r a n s f e r r e d ,  h e  m a y  
m a k e  h i s  p a y m e n t s  o n  t h e  u n p a i d  b a l a n c e .  A n  u n p a i d  b a l a n c e ,  o f  
c o u r s e ,  s h o u l d  b e  s e c u r e d  b y  a  m o r t g a g e .  
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To protect both parents and heir, a contract of sale providing for 
payments in products should carry two special clauses. 
First, the contract should require the heir to deliver from any 
harvest a crop equal in quality to the average raised on the farm 
he is buying. This provision becomes particularly important when the 
heir is farming more land than he is buying and may therefore be able 
to deliver much more every year than his normal rent. 
Second, the contract should provide a period of one or two weeks 
in the year during which the average price of a given crop is to be 
used to determine the cash value of payments. This clause is necessary 
because both income and inheritance taxes require that such payments 
be expressed in terms of cash. (When making income-tax returns, each 
party to the contract must make sure that total payment s for the 
year appear the same in their returns.) Such provision is also neces­
sary because, should the heir voluntarily sell or be forced to sell his 
assets, he or his administrators have to be able to determine what 
balance remains unpaid. This provision furnishes a basis for figuring 
the heir's accumulated credits at any given time. 
(For information concerning how to build up credit toward farm 
ownership through product payments, how to payoff a mortgage after 
title has been acquired, and how to word a clause to govern payments 
in years of low production, write the Department of Agricultural Eco­
nomics, University of Illinois.) 
Other Methods 
Parents may, of course, choose to transfer the family farm by 
anyone of a number of other methods. These other methods are gen­
erally well known and in common use. For a discussion of them, see 
Family Farm-Transfer Arrangements, Circular 680, College of Agri­
culture, University of Illinois, Urbana. This is one of a series of studies 
on farm transfers. 
Individuals who have special problems concerning farm transfers 
may write the Department of Agricultural Economics, University of 
Illinois, for assistance. 
APPENDIX 1: THREE TYPES OF INVESTMENTS 
Parents who have their lifesavings in farm property and who own 
little other property may be able during their lifetimes to help their 
children to farm ownership and yet continue to have an adequate but 
diversified income. And as their years increase, they may wisely favor 
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d i v e r s i f y i n g  t h e i r  j n v e s t m e n t s .  F u r t h e r m o r e  r e t i r e d  p e o p l e  o f t e n  n a t u r ­
a l l y  p r e f e r  t o  h a v e  a  f i x e d  i n c o m e  f r o m  m u c h  o f  t h e i r  p r o p e r t y .  
E l d e r l y  p e o p l e  w h o  h a v e  f a r m  r e a l  e s t a t e  t h a t  h a s  b e e n  y i e l d i n g  
t h e m  h i g h  r e n t s  d o  n o t  n e e d  t o  b e  c o u n t i n g  o n  a  d o w n w a r d  m o v e m e n t  
o f  t h e i r  i n c o m e s  t o  t a k e  s t e p s  t o  s h i f t  s o m e  o f  t h e i r  o w n e r s h i p  r i s k  
a n d  b u r d e n .  E v e n  i n  a  p e r i o d  o f  c o n s i d e r a b l e  u p w a r d  p r i c e  m o v e m e n t ,  
o l d e r  p e o p l e  m a y  s t i l l  f i n d  h a v i n g  a  f i x e d  i n c o m e  f r o m  p a r t  o f  t h e i r  
p r o p e r t y  a n  a d v a n t a g e .  
F o r  r e t i r e d  p e o p l e  s o m e  o f  t h e  i n v e s t m e n t s  d i s c u s s e d  h e r e  m a y  b e  
a s  p r o d u c t i v e  a n d  n o  l e s s  s a f e  t h a n  k e e p i n g  t h e i r  r e s o u r c e s  s o l e l y  i n  
t h e  o w n e r s h i p  o f  l a n d .  
A n n u i t i e s  
P a r e n t s  w h o  w i s h  a  f i x e d  i n c o m e  f r o m  p a r t  o f  t h e i r  p r o p e r t y  m a y  w i s h  t o  
c o n s i d e r  i n v e s t i n g  t h e i r  s a v i n g s  i n  a n  a n n u i t y .  A n  a n n u i t y  a s s u r e s  t h e  p a r e n t s  
o f  a n  i n c o m e .  M o s t  l i f e  i n s u r a n c e  a n d  t r u s t  c o m p a n i e s  o f f e r  s e v e r a l  a n n u i t y  
p l a n s ,  s o m e  o f  w h i c h  p a y  o n  a  m o n t h l y  b a s i s .  
I n  r e c e n t  y e a r s  r e t u r n s  o n  s a v i n g s  a n d  o t h e r  t y p e s  o f  d e p o s i t s  h a v e  b e e n  
l o w  ( T a b l e  3 ) .  F o r  t h i s  r e a s o n ,  t h e  a m o u n t  t h a t  m u s t  b e  i n v e s t e d  t o  s e c u r e  a  
m o n t h l y  p a y m e n t  t h a t  i s  a d e q u a t e  t o  m e e t  t h e  p r e s e n t  h i g h  c o s t  o f  l i v i n g  
h a s  i n c r e a s e d .  A n  a n n u i t y  t h a t  w i l l  p a y  a n  8 5 - y e a r  o l d  m a n  $ 1 0 0  a  m o n t h  
f o r  t h e  r e s t  o f  h i s  l i f e  c o s t s  $ 6 , 6 8 5 .  T h e  c o s t  o f  a  c o m p a r a b l e  a n n u i t y  f o r  a  
w o m a n  o f  t h e  s a m e  a g e  i s  s t i l l  h i g h e r .  T o  g e t  t h e  s a m e  a n n u i t y  a  m a n  o f  7 0  
w i l l  h a v e  t o  i n v e s t  t w i c e  a s  m u c h  a s  a  m a n  o f  8 5 .  A n n u i t i e s  a r e  p a i d  f o r  i n  
l u m p  s u m s .  
F o r  e l d e r l y  p e o p l e ,  i n v e s t m e n t  i n  a n  a n n u i t y  i s  o f t e n  m o r e  a d v a n t a g e o u s  
t h a n  b u y i n g  b o n d s  o r  m o r t g a g e s ,  b e c a u s e  a n  a n n u i t y  r e t u r n s  s u m s  t o  t h e  i n ­
v e s t o r  p e r i o d i c a l l y ,  n o t  a  l u m p  s u m  t h a t  m u s t  b e  r e i n v e s t e d .  E l d e r l y  p e o p l e  
w i l l  o f t e n  b e  w i s e  t o  a v o i d  t h e  p r o b l e m  o f  r e i n v e s t m e n t .  I f  t h e y  s h o u l d  b e ­
c o m e  b e d f a s t  o r  i f  t h e i r  m i n d s  a r e  n o  l o n g e r  e n t i r e l y  c l e a r ,  r e i n v e s t i n g  m o n e y  
m a y  b e  a  s e r i o u s  p r o b l e m .  F o r  t h e s e  r e a s o n s  a  m a n  o f  6 5  m a y  h e s i t a t e  t o  
i n v e s t  i n  b o n d s  t h a t  m a t u r e  i n  2 0  y e a r s .  T a k i n g  a  m o r t g a g e  f r o m  a  b o r r o w e r  
w h o  n e e d s  o r  w i s h e s  t h e  p r i v i l e g e  o f  p a y i n g  o f f  p a r t s  o f  t h e  p r i n c i p a l  a t  h i s  
o p t i o n  p o s e s  t h e  s a m e  p r o b l e m  o f  r e i n v e s t m e n t .  
M o r t g a g e s ,  B o n d s ,  o r  S t o c k s  
B e c a u s e  o f  h i g h  l a n d l o r d  c o s t s  o r  s h i f t s  i n  g r o s s  r e t u r n s ,  s o m e  e l d e r l y  
p e o p l e  m a y  b e l i e v e  t h a t  i n c o m e  f r o m  m o r t g a g e s ,  b o n d s ,  o r  g o o d  s t o c k s  m a y  
b e  a  s o u n d  s u b s t i t u t e  f o r  a  p a r t  o f  t h e i r  f a r m  r e n t s .  
I n  p e r i o d s  o f  d e c l i n i n g  p r i c e s ,  i n v e s t m e n t s  i n  m o r t g a g e s  a n d  w e l l  s e l e c t e d  
b o n d s  s t a b i l i z e  t h e  i n c o m e  a n d  p u r c h a s i n g  p o w e r  o f  t h e  h o l d e r s .  I n  p e r i o d s  
o f  r i s i n g  p r i c e s ,  h o w e v e r ,  w h e n  m o n e y  i s  p l e n t i f u l  a n d  c h e a p ,  n e t  i n c o m e  f r o m  
s u c h  i n v e s t m e n t s  u s u a l l y  f a l l s  o f f .  I n  a b o u t  t h e  p a s t  2 0  y e a r s  n e t  y i e l d s  p e r  
$ 1 0 0  i n v e s t e d  i n  m o r t g a g e s  a n d  b o n d s  f e l l  o f f  b y  a b o u t  h a l f  ( T a b l e  3 ) .  
N o o n e  c a n  f o r e t e l l  w h e t h e r  p r i c e s  i n  t h e  n e x t  f e w  y e a r s  w i l l  m o v e  u p  o r  
d o w n .  I t  c a n  c e r t a i n l y  n o t  b e  t a k e n  f o r  g r a n t e d  t h a t  a l l  f a r m l a n d  p r i c e s  
r e a c h e d  t h e i r  t o p  i n  t h e  m i d d l e  1 9 5 0 ' s  a n d  a r e  a l r e a d y ,  o r  s o o n  w i l l  b e ,  o n  t h e  
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Table 3. - FACE RATES OF INTEREST AND YIELDS ON 
SELECTED BONDS, AND INTEREST RATES ON 







ment bond yields 










ra tes, 4-6 
months 
perct. perd. perct. perct. perct. perct. 
1930 . . ....... . . 4.53 4.58 3 .29 5.25 3.59 
1931 .. . ....... . 4.52 5. 13 3 .34 6.08 2.63 
1932 .. .... . ... . 4 . 53 5.32 3.68 6.71 2.73 
1933 . . . ....... . 4.45 5 . 18 3.31 5 .34 1. 72 
1934 ... . . . . ... . 4 .24 4 . 17 3.12 4 . 52 1.02 
1935 .......... . 3 .86 3 . 13 2 .79 4 .02 . 76 
1936 ....... . .. . 3 . 60 2.81 2.65 3.50 .75 
1937 .. ... . .... , 3 . 54 2 .75 2.68 3.55 . 95 
1938 .. .. ... . . . . 3.53 2.37 2.56 3 .50 .81 
1939 .. . . . .. .... 3 .53 1.90 2.36 3.30 .59 
1940 . .. . . ...... 3.53 1. 70 2.21 3 . 10 .56 
1941 ....... . ... 3 .53 2.05 2 . 95 . 54 
1942 . ... ... .. . . 3.48 2 .09 2.46 2 .96 .66 
1943 .. . ... ... . . 3.42 1. 98 2.47 2.85 .69 
1944...... . .. . . 3 .06 1.92 2.48 2 .80 .73 
1945 .. .. ....... 2.45 1.66 2 . 37 2.68 .75 
1946 .. ... .... .. 1. 55 1.36 2 . 19 2.60 . 81 
1947 . . ... . .. . . . 1.55 1.46 2 .25 2.67 1.03 
1948 . .. ... . .. .. 1.55 1.87 2.44 2.87 1.44 
1949 . .......... 1.57 1.54 2 .31 2.74 1.48 
1950 .. .. .. .... . 1.62 1.67 2 .32 2.67 1.45 
1951. .. . . ...... 1.71 1.71 2.57 2.89 2 . 17 
1952 .. .. . ... . .. 2 .07 2 .07 2 . 68 3 .00 2.33 
1953 .. . .. .... . . 2 . 38 2.74 2 .93 3.30 2 .52 
1954 
Jan.-Mar.. ... 2 .38 1. 75 2.60 3 . 13 2.04 
Apr.-June . .. . 2 .37 1.47 2.51 3.07 1.64 
Jul.-Sept . . ... 2.37 1.51 2.49 3.08 1.36 
Source : Agricultural Finance Review, United States Department of Agriculture, Washington, 
D. C. In November of each year, the quarterly averages of the previous year are published. 
downgrade. The chance that land prices may again advance is always open. 
In a period such as the past 20 years shares of good industrial stock and title 
to good farms were better investments for most farmers than having all their 
resources in mortgages and bonds. 
Lending Reasonable Amounts to Heirs 
Some parents have found lending their savings to their children a practi­
cable way of helping the children while assuring themselves of a continued 
income. Such loans are secured by mortgages of real estate that the children 
have and are preferably of comparable amounts as between heirs ; they also 
carry comparable rates of interest. The notes carry a clause that auto­
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matically cancels the unpaid obligation on the death of the parents (for

example of such a note, see page 24).

A family council can perhaps determine the most appropriate ways in

which parental capital can have a place in the credit structure of each of the
heirs. In some cases, the parents' loan can be secured by a second mortgage

and the parents' loan used to reduce the principal of the first mortgage.
Mortgages can provide the parents with effective protection. The pro­
tection of the parents may be simplified if the children own a variety of real

estate. Loans to all the heirs in equal amounts may appear sounder and more

attractive to the parents if one heir, for example, has a farm and a home and

another has a business property.

In some instances, making loans to the children may offer parents certain

other advantages. The children may pay their parents a higher rate of in­
terest than the parents could get from bonds or from annuities. The reasons
may be in part that the parents' loans are secured by either first or second-tmortgages and in part to the fact that the children expect that loans fromtheir parents will require little or no further negotiation. As long as the "~1parents live, they may want only the interest on the loans, possibly on a
monthly basis. When the parents are gone, the loans are automatically can­
celled. The children will receive their inheritance without delay and in such
a way as to increase the equity in their homes or businesses.When the parents are able and willing to lend capital to their heirs in
equal amounts, one heir may relend to another some of the money he receivesfrom his parents. Any such relending between heirs, however, should be done
only with the full knowledge of the parents. 
APPENDIX 2: LEGAL FORMS 
For the information and assistance of farm and professional people who
may wish to use some of the transfer plans outlined in this circular, examples
of the kinds of legal provisions necessary to the operation of the plans are in­
cluded here. 
Revisable-Price Contract for Sale of Farm 
Date and names of parties 




General terms of sale 
The Seller agrees to sell and convey and the Purchaser agrees to purchaseall the land and improvements thereon, described as follows :_______ 
for a total(legal description)
consideration of $ of which the sum of $,______ _is hereby paid and receipt of same acknowledged by the Seller. The remainderis to be paid in yearly installments with adjustments in price made each
according to the provisions stated below. The pay­(yr., 2 yrs., 3 yrs., 4 yrs., 5 yrs.)
ments are to be made during the month of of each 
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year until the principal sum has been paid, the first of such payments to be 
made in , 19__. Interest on deferred payments is 
to be computed on the balance remaining due, at the rate of _______ 
percent per annum, this rate to be subject to adjustment in the manner later 
specified (see Provisions for revising the interest rate). 
Such initial and annual payments are to be paid at the _______ 
Bank, in 
Illinois, to be deposited in a special account known as the ___ ____ 
--- ------_______ ____ account. 
The Seller agrees to execute a good and merchantable warranty deed to 
be placed in escrow with the, ______ _ ____________ 
Bank, in , Illinois, at the time the initial payment 
is made. The Seller further agrees to release this deed to the Purchaser: when 
final payment is made; when percent of the adjusted contract 
(cross out unused clause) 
has been paid providing a mortgage and notes are given on the property. 
Provisions for revising the original price 
The Seller and Purchaser hereby further agree and covenant that the fol­
lowing provisions shall control the principal sum contracted to be paid for 
said premises and that such provisions shall be binding on the heirs, executors, 
and administrators of the respective parties and on their assigns. 
The price (consideration) for this real estate shall remain as specified 
($ ) except for such change as may be made effective be­
cause of subsequent annually reported changes in the average price per acre 
of farm real estate in Illinois.1 
1. As the basis for recomputing the above consideration, the index number 
is accepted by both parties, this being the latest available index number for 
Illinois farmland with improvements-without improvements (strike out one). 
2. On March 1 of each revision year, (list 
years at intervals of 1, 2, 3, 4, or 5 years from the date of the contract), or as 
soon after March 1 in the specified years as the index numbers become avail­
able, the parties to this contract shall obtain from the Office of Illinois Co­
operative Crop-Reporting Service, Springfield, Illinois, the index numbers 
of the average price per acre of Illinois farmland with improvements - with­
out improvements (strike out one) for the preceding (2, 3, 4, or 5) years. 
3. The difference between the average of the index numbers thus obtained 
from Springfield for March 1 of the first revision year and the index number 
obtained for item 1 above shall be applied as follows. A net change of less 
than 1 percent shall be disregarded. A net change of 1 or more percent shall 
be applied to the total consideration, so as to reduce or increase the total 
consideration by this percentage. 
The average of the index numbers for the last (2, 3, 4, or 5) years as of 
March 1, 19__, (second revision year) shall be compared with the aver­
1 If the contracting parties prefer to make the average price of farmland in a group of 
counties known as a crop-reporting district the basis for price revisions, the latter part of this 
clause could read: ... except for such change as may be made effective because of subsequent 
changes in the average price of farm real estate per acre ian____________ 
counties in Illinois herein described alS-s_______---:-____-:--_____ 
(east-central, west-central , etc.) 
Such provision , however, will require special arrangement with the office of the Agricultural 
Statistician in Springfield. 
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age of the index numbers for 19__, (first revision year) and the difference
shall be applied as a percentage to the total consideration as recomputed atthe end of the first (2, 3, 4, or 5) years. The same procedure shall be followedin subsequent revision years.
4. After each recomputation of total consideration, annual payments shallbe adjusted according to the balance payable. After the year,no further adjustment shall be made. (number) 
Provisions for revising the interest rate 
The interest rate shall remain -as specified at percent except for
such change as may be made effective because of subsequent changes in the
average interest rate on farm mortgages in Illinois.
1. On March 1 of each revision year, (listyears at intervals of 1, 2, 3, 4, or 5 years from the date of the cont ract) or as
soon after the specified dates as an average interest rate is available, the parties to this contract shall obtain the average rate of interest on first­
mortgage loans on farm real estate for Illinois by directing inquiry to theUnited States Department of Agriculture, Washington 25, D. C.
2. If the average rate of interest for 19__ (first revision year) shall
vary more than 1/2 of 1 percent from the rate being paid, the new average
rate shall be used in computing interest on the unpaid balance. The aver­
age rate for 19__ (second revision year) shall be compared with the average
rate for 19__ (first revision year) and a similar change made if the
variance is more than 1/2 of 1 percent. The same procedure shall be used in
subsequent revision years. 
Additional provisions 
1. The (Bank, Corporation, or indi­
vidual) shall be responsible for computations of price and interest rates as
above required and for giving notice in writing to any of the parties to this
contract who may not be present when these computations are made, such
notice to include: (a) new index numbers, computed average, and amount
added to or subtracted from consideration, and (b) new interest rate andbasis for change of rate. 
2. In event the designated index number for value of farm real estate
or the average rate of interest on first-mortgage loans on farm real estate 
cease to be available from the designated source, and no substitute source ofinformation such as Department of Agricultural Economics, University ofIllinois, can supply information acceptable to parties to this contract, the
above provision for revised consideration or revised rate of interest shall be
null and void and the last adjusted price and interest rate shall be used.
3. If during the life of this contract, the Office of Illinois Crop-ReportingService, Springfield, Illinois, alters the base period used in computing reportedindex numbers of the annual price of Illinois farmland, the multiplier saidOffice shall have used for converting from the base period in use at the begin­
ning of this contract to a subsequently used base period shall be ascertainedfrom said Office and thereafter applied to keep the index numbers used underthis contract fully consistent throughout the life of this contract.
4. If the original Purchaser shall transfer or assign said farm, the con­
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sideration as last computed shall be the final sum payable by the original 
Purchaser to the Seller except that the Seller shall share equally with the 
original purchaser in any advance in land prices shown by index numbers 
from latest revision to latest date of report of said index numbers. 
5. If because of the discovery of oil, gas, or any valuable mineral deposit, 
additional income from said farm is realized during the first years 
subsequent to the making of this contract, the net return shall be paid in 
equal shares to the Seller and Purchaser for a period of years, or 
for the length of the production period if such time is shorter.1 In the com­
putation of the net return, percent of the gross return shall be 
allowed the Purchaser for depletion. 
6. Taxes for the year shall be apportioned as of the date 
the deed is placed in escrow and shall thereafter be paid by the Purchaser. 
7. The buildings now or hereafter erected on said premises shall here- . 
after and until the full payment of sums to be secured are to be kept insured 
against fire and wind storm in at least the sum of $ , with 
loss, if any, payable to the grantors as their interest may appear, such policies 
to be deposited at the following location ______________ 
(bank) 
8. The Seller shall furnish a current merchantable abstract of title to 
the Purchaser on or before , 19__, for 
examination. The Purchaser shall return the abstract to the Seller on or before 
---____________, 19__, with any objections in writing. 
9. Crops growing at the time this contract goes into effect are the prop­





Provision in a W ill Giving One Heir an Option to Buy2 
I devise the family farm described as __________________________ 
(legal description) 
____________ to my children as tenants in common with the 
following exception: my son, John, shall have an option for 2 years (or __ 
years) from the date of my death to purchase the said farm at a price of 
$ per acre. But if following March 1 of the calendar year 
in which I sign this will, the average price of farm real estate in Illinois as 
1 In some cases, it may be wise for the grantors to reserve all the mineral rights for a 

period of time. 

2 If the testator desires that the selected heir settle with the surviving parent or with the 

co-heirs on a revisable-price basis, he may so specify. The use of farmland index numbers (see 

Revisable-Price Contract for Sale of Farm, pages 20-23) can provide a substitute for a fixed 

price. If a fixed price is used, a clause such as the second in this Provision may be inserted 

in the will to provide merely for those changes in land prices that may occur between the time 

the will is signed and the testator's death. Or a testator may assure an heir a preferred position 

by giving him an option to buy at a designated percentage of the appraised value of the farm 

as made for purposes of probating the will. 
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r e p o r t e d  b y  t h e  I l l i n o i s  C o o p e r a t i v e  C r o p - R e p o r t i n g  S e r v i c e ,  S p r i n g f i e l d ,  I l l i ­
n o i s ,  i s  s h o w n  t o  h a v e  c h a n g e d  b y  1  p e r c e n t  o r  m o r e ,  t h e n  t h e  p r i c e  s t a t e d  
a b o v e  a s  $  p e r  a c r e  s h a l l  b e  i n c r e a s e d  o r  d i m i n i s h e d  b y  a  
p e r c e n t a g e  c o r r e s p o n d i n g  i n  d i r e c t i o n  a n d  d e g r e e  t o  t h e  c h a n g e  b e t w e e n  t h e  
i n d e x  n u m b e r  o f  M a r c h  1  o f  t h e  y e a r  t h i s  i s  s i g n e d  a n d  t h e  i n d e x  n u m b e r  o f  
M a r c h  1  o f  t h e  y e a r  o f  m y  d e c e a s e .  
C l a u s e  Can~eling N o t e  o n  D e a t h  o f  P a y e e  
I n  t h e  e v e n t  o f  m y  d e a t h  b e f o r e  t h i s  n o t e  i s  f u l l y  p a i d ,  a l l  p a y m e n t s  
( e x c e p t  b a c k  i n t e r e s t )  w h i c h  w o u l d  o t h e r w i s e  b e  m a d e  h e r e u n d e r  a r e  h e r e b y  
c a n c e l l e d .  
A P P E N D I X  3 :  E s t i m a t e d  V a l u e s  o f  F a r m l a n d  a n d  I m p r o v e m e n t s  

f o r  t h e  U n i t e d  S t a t e s ,  E a s t  a n d  W e s t  N o r t h - C e n t r a l  

S t a t e s ,  a n d  I l l i n o i s ,  1 9 1 2 - 1 9 5 4  

( I n d e x :  1 9 1 2 - 1 9 1 4  =  1 0 0 )  

U n i t e d  S t a t e s  
W e s t  N o r t h - C e n t r a l  E a s t  N o r t h - C e n t r a l  I l l i n o i s  

Y e a r  

I n d e x  
I n d e x  
I n d e x  
I n d e x
D o l l a r s  
D o l l a r s  D o l l a r s  
D o l l a r s  
n o s .  
n o s .  n o s .  n o s .  
1 9 1 2 . . . .  .  .  .  .  .  .  .  .  .  9 7  
$ 4 2 . 2 0  
9 7  
$ 5 2 . 4 0  9 7  $ 8 5 . 6 0  
9 7  $ 1 1 6 . 4 0  
1 9 1 3 . . . . . . . . . . . . .  1 0 0  
4 3 . 5 0  1 0 0  5 4 . 1 0  1 0 0  8 8 . 2 0  
1 0 0  1 1 9 . 8 0  
1 9 1 4 .  . . .  .  .  .  .  .  .  .  . .  1 0 3  
4 4 . 8 0  1 0 3  
5 5 . 7 0  
1 0 3  
9 0 . 9 0  
1 0 3  1 2 3 . 2 0  
1 9 1 5 . . . . . . .  .  . .  . . .  1 0 3  
4 4 . 8 0  1 0 5  
5 6 . 8 0  1 0 4  
9 1 . 7 0  1 0 2  1 2 2 . 0 0  
1 9 1 6 . . .  .  .  .  .  .  .  .  .  . .  1 0 8  
4 7 . 0 0  1 1 4  
6 1 . 6 0  
1 1 0  9 7 . 0 0  
1 0 5  1 2 5 . 4 0  
1 9 1 7 . . . .  . . . . . . . . .  1 1 7  
5 0 . 9 0  
1 2 2  6 6 . 0 0  1 1 6  1 0 2 . 3 0  
1 1 0  1 3 2 . 2 0  
1 9 1 8 . . . . . .  .  .  .  .  . . .  1 2 9  
5 6 . 1 0  1 3 4  7 2 . 4 0  1 2 7  1 1 2 . 0 0  
1 1 8  1 4 1 . 3 0  
1 9 1 9 . . . . . .  . .  . .  . . .  1 4 0  6 0 . 9 0  
1 4 7  7 9  . 5 0  1 3 5  1 1 9 . 1 8  
1 2 8  1 5 3 . 7 0  
1 9 2 0 . . . . .  .  .  .  . .  . . .  1 7 0  
7 3 . 9 0  
1 8 4  9 9 . 5 0  1 6 1  1 4 2 . 0 0  
1 5 7  1 8 7 . 6 0  
1 9 2 1 . . . . . .  .  .  .  . . . .  1 5 7  
6 8 . 3 0  
1 7 4  
9 4 . 1 0  1 5 1  1 3 3 . 2 0  
1 5 0  1 7 9 . 7 0  
1 9 2 2 . . . . . .  .  .  .  .  . . .  1 3 9  
6 0 . 4 0  1 5 0  8 1  . 1 0  1 3 2  1 1 6 . 5 0  
1 2 5  1 4 9 . 2 0  
1 9 2 3 . . . . . .  . .  . . . . .  1 3 5  
5 8 . 7 0  1 4 2  7 6 . 8 0  1 2 8  
1 1 2 . 9 0  1 2 2  1 4 5 . 8 0  
1 9 2 4 . . . .  .  .  .  .  .  .  .  .  .  1 3 0  
5 6 . 5 0  1 3 2  7 1 . 4 0  1 2 1  1 0 0 . 7 0  
1 1 5  1 3 7 . 9 0  
1 9 2 5 . . . .  . .  . .  . .  . . .  1 2 7  
5 5 . 2 0  1 2 6  6 8 . 1 0  
1 1 6  
1 0 2 . 3 0  
1 1 4  1 3 6 . 6 0  
1 9 2 6 . . . . . . . . . . . . .  1 2 4  5 3 . 9 0  
1 2 1  6 5 . 4 0  
1 1 1  9 7 . 9 0  
1 0 8  1 2 9 . 6 0  
1 9 2 7 . . . . . .  .  .  . .  . . .  1 1 9  5 1  . 7 0  1 1 5  6 2  . 2 0  1 0 4  9 1  . 7 0  
1 0 4  1 2 4 . 9 0  
1 9 2 8 . . . .  .  .  .  .  .  .  .  .  .  1 1 7  
5 0 . 9 0  1 1 3  6 1 . 1 0  1 0 1  
8 9 . 1 0  
9 6  1 1 4 . 9 0  
1 9 2 9 . .  . . . . . . . . . . .  1 1 6  
5 0 . 5 0  1 1 2  6 0 . 5 0  1 0 0  
8 8 . 2 0  
9 5  1 1 4 . 0 0  
1 9 3 0 . . . . . .  . .  . .  . . .  1 1 5  
5 0 . 0 0  1 0 9  5 8 . 9 0  
9 6  8 4 . 7 0  
9 1  1 0 8 . 7 0  
1 9 3 1 . . . . . . . .  . .  . . .  1 0 6  
4 6 . 1 0  
9 7  
5 2 . 4 0  
8 7  7 6 . 8 0  
7 9  9 2 . 1 0  
1 9 3 2 . . . . .  . . .  . . . . .  8 9  3 8 . 7 0  8 1  4 3 . 8 0  7 3  6 4 . 4 0  
6 2  7 4 . 6 0  
1 9 3 3 . . . . . . . . . . . . .  7 3  
3 1  . 7 0  
6 4  
3 4 . 6 0  
6 2  5 4 . 7 0  
4 9  5 9 . 2 0  
1 9 3 4 . . . . . . . . . . . .  .  7 6  
3 3 . 0 0  
6 7  
3 6 . 2 0  
6 5  5 7 . 3 0  
5 8  6 9 . 2 0  
1 9 3 5 . . . . . .  . .  . .  . .  .  7 9  
3 4 . 3 0  
6 8  
3 6 . 8 0  
6 8  
6 0 . 0 0  
5 8  6 9 . 7 0  
1 9 3 6 . . . . .  .  .  .  . .  . .  .  8 2  3 5 . 7 0  
7 1  
3 8 . 4 0  7 2  
6 3 . 5 0  
6 3  7 5 . 0 0  

1 9 3 7 . . . . . . . . . . . . .  8 5  
3 7 . 0 0  
7 1  
3 8 . 4 0  
7 6  
6 7 . 0 0  
6 6  7 8 . 7 0  

1 9 3 8 . . . . . . . . . . . . .  8 5  
3 7 . 0 0  
7 0  3 7 . 8 0  
7 8  
6 8 . 8 0  
6 8  8 1 . 7 0  

1 9 3 9 . . . . . . . . . . . . .  8 4  
3 6 . 5 0  
6 7  
3 6 . 2 0  
7 7  6 7 . 9 0  
6 7  7 9 . 7 0  

1 9 4 0 . . . . . . . . . . . . .  8 4  3 6 . 5 0  6 5  3 5 . 1 0  
7 8  6 8 . 8 0  
6 8  8 1 . 8 0  

1 9 4 1 .  . . .  .  .  .  .  .  .  .  .  .  8 5  3 7 . 0 0  
6 5  
3 5 . 1 0  
8 0  7 0 . 6 0  
6 9  8 2 . 9 0  
1 9 4 2 . . . . . . . . . . . . .  9 1  3 9 . 6 0  
6 9  3 7 . 3 0  8 9  
7 8 . 5 0  
7 7  9 2 . 5 0  
1 9 4 3 . . . . . . . . . . . . .  9 9  4 3 . 0 0  
7 6  
4 1 . 1 0  
9 6  8 4 . 7 0  
8 0  9 5 . 4 0  
1 9 4 4 . . . . . .  . .  .  .  .  . .  1 1 4  4 9 . 6 0  
8 8  
4 7 . 6 0  
1 1 0  9 7 . 0 0  
9 1  1 0 9 . 5 0  
1 9 4 5 . . . .  . . .  .  . .  .  . .  1 2 6  
5 4 . 8 0  
9 6  5 1 . 9 0  1 1 9  
1 0 5 . 0 0  
9 7  1 1 5 . 9 0  
1 9 4 6 . . . . . .  . .  .  .  .  . .  1 4 2  6 1 . 7 0  1 0 6  
5 7 . 3 0  1 3 4  
1 1 8 . 2 0  
1 1 0  1 3 2 . 0 0  
1 9 4 7 . . . .  . . . . .  .  .  . .  1 5 9  6 9 . 1 0  1 1 9  
6 4 . 3 0  1 5 2  
1 3 4 . 1 0  
1 2 5  1 4 9 . 2 0  
1 9 4 8 . . . . . . . . .  . . . .  1 7 0  7 3 . 9 0  1 3 5  7 3 . 0 0  
1 6 1  
1 4 2 . 0 0  
1 3 2  1 5 8 . 0 0  
1 9 4 9 . . . . . . . . .  . . . .  1 7 5  
7 6 . 1 0  1 4 2  
7 6 . 8 0  
1 6 8  1 4 8 . 2 0  
1 4 0  1 6 7 . 5 0  
1 9 5 0 . . . . . . . . . . . . .  1 6 9  7 3 . 5 0  1 4 1  7 6 . 2 0  
1 6 6  
1 4 6 . 4 0  
1 4 5  1 7 4 . 3 0  
1 9 5 1 .  . . . . .  . . . . . .  .  1 9 3  8 3 . 9 0  1 6 3  8 8 . 1 0  
1 9 4  
1 7 1 . 1 0  
1 7 1  2 0 5 . 3 0  
1 9 5 2 .  . . .  .  . . .  .  .  . . .  2 1 1  9 1 . 7 0  1 7 8  9 6  . 2 0  
2 1 1  
1 8 6 . 1 0  
1 8 7  2 2 3 . 7 0  
1 9 5 3 . . . . . . . . . . . .  .  2 0 9  9 0 . 8 0  1 7 7  9 5 . 7 0  2 1 3  
1 8 7 . 9 0  1 9 2  2 2 9 . 2 0  
1 9 5 4 . . . . . . . . . . . .  .  1 9 7  8 5 . 6 6  1 6 7  9 0 . 2 9  
2 0 3  
1 7 9 . 0 6  
1 9 6  2 3 4 . 2 2  
5 - 5 5 - 1 2 M - 5 6 6 2 1  
